
stocks suffer
irregular end

^ Fairly Strong and Active
Market Reacts in Face j

Of 10% Money.
RAIL STOCKS STRONG

B. & 0. Leads List Account
Of Scoring Heaviest on

Rate Advance.
I New York, Aug:. 30..Stocks eloped

irregrular today after a session in

which some of the rails were parlticularly strong. The whole marfket was fairly active and strong

I in the afternoon in spite of an 8

| per cent renewal rate. But iA the

[ last hour call money went to 10
^ per cent and the market closed io

| the midst of a sligh: reaction

| caused by this rate.
I ne T UCl mat inr rnai I»ti vv«.»

be so strong in the face of such
a high money rate ittra>-ted much
attention. It was .- lid that the

group of speculators known as the
Waldorf crowd had ma considerablemoney in cotton on he short
side and was accumulating stocks
again.
Strike of the Brooklyn Rapid

[ Transit men. the threatened coal
i strike and the indictment oi forty
I steamship companies failed to

dampen the optimist of the S eet.

L Wall Street believes that e\ ry|thing bad has been discounted.
Rail-.

f B. & O. was strong because as

a freight road it will be the chief
gainer from the rate advance.
Railroad statisticians expect that
the company will earn 1 \ per cent

L on its common stock in the next
twelve months. Besides it owns a

f .lot of Reading.
Union Pacific was another strong

1 stock, acting really better than
Southern Pacific. Erie first preferred
was almost buoyant. There is good
buying quietly of such stocks as

Missouri Pacific preferred. Texas and
Pacific and St. Louis and Southwest'ern because of the improved outlook
in the territories they serve. SpecuElators have asked many questions
regarding the outlook for preferred
stocks of the big railroads. Those
stocks are not favored so much by

m traders, because they really become
bonds under the new laws passed by
Congress. They can never pay more
than what they are paying. The big
money will be in the common stocks
except in those few cases where the
preferred stocks hav passed their
dividends. St. Paul preferred looks
good to traders.
Announcement was made of the

failure of a New York Stock Exchangefirm. There is no excuse for
any N» w York Stock Exchange firm
to fail. The only reason such firms

Th^ New York Stock Exchange protectsits members from surh failures
hv makinsr them preferred creditors
of one another.

Atlantic (ialf.
There promises to be a lively fight

over the attempt of the Atlantic, Gulf
and West Indies Company to seize
oil lands in Mexico already held by
American companies. This is what
the company is accused of doing.
Th#» seizure of these lands is perfectlyregular under the new Mexicanconstitution, but it is done with
the knowledge that the American

r'o'wnrrs of the lands and the Americangovernment have both protested
against the law as being unfair. Mr.
Ouflfey, president of the company,ha* promised to explain his action
within a day or two.

I Montgomery Ward was one of the
few stocks to show good buying
yesterday among th.=» industrials.
This buying is in anticipation of a
declaration of a dividend.
Another rather important exportIng company that grew out of the

war excitement was being liquidatedprivately by the banks be[cause of the action of the FederaReserve Board in making the ex
pansion of American trade impossible.The mortality among this
class of companies is very great.The "banks simply put in their men.
wind tip the business and write off
the losses. The British are gettingthe business that Americans arelosing.
The Federal Reserve Board is thebest business getter tl\e British ex:porter ever had.
Sinclair is b« ing accumulatedagain bv an important bankingpool. The stock is widely scatteredand most of the people now repurchasingsold out well above 3ft. Thewidely advertised raid on sugarstocks was frustrated by the pub|licity given to the pool plan.
It is understood from bankers

that the French will send their goldto America before attempting to
I, make a public flotation of their newloan.

MONEY.
. New York. Aug. oft..The tone ofthe time money market continuesfirm, with 9 per cent bid on industrialloans and 8'^ per cent bid onjf good mixed securities, without any
money available.
Bankers say there is nothing to

indicate an easier turn to the time
money market in the immediatefuture.
Prime mercantile paper is in onlymoderate inquiry in this and otherEastern centers and the out-oftowndemand continues spotty.Nothing: is l*>ing done under 8 percent and on paper not strictly giltedged rates are quoted up to 8'i percent.
A farther moderate'increase isjreported in the supply of primeK«w York bank acceptances, butofferings eannot be described asfree in any sense. Rates are unchanged.
Money on call opened 8; high. 10;low. 8; closed, 10; ruling rate, 8 per!cent.

COTTON MARKET.
%

New York, Aug. 30..There was!
mother big break in the cotton;
narket here today ranging between!
160 and 1?0 points for the general'
contract list and nearly 200 for
October from Saturday's closing
prices, when the market showed a
naximum advance of 90 to 135

_
uoints from Friday's final bids.
The Liverpool market which was

.*ery strong In the early trading

.here, broke sharply at the close
inal prices showing a net decline
>f 8 to 15 English points with the
Hosing tone weak at this decline.
Spot cotton at Liverpool was

narked up J»3 points early in the
lay. but spot sales were only 4.000
:ales for the day nnd later this
ise was lost with the decline in
futures^

THE WASHINGTON HXHALD WILL HOT
KNOWINGLY ACCEPT ANY QUESTIONABLEFINANCIAL ADVERTISING
1L ... = 1

NEW YORK STOC
%

9 1« *. Stocks Opca. High.
100 Alaska Juneau Gold 11%
700 Amer Afrirul Chem. 76 70
100 American Can 35 33
TOO Amer Car A Fdry 133 134%200 American Cotton Oil... 23 23
200 Amer Drug Syndicate.. 10 10%
10® Amer Hide L Leath pf. 7»% 13%
200 American Ice 3S% 38%

1000 Amer Inter Corpn *. 72 72%
300 American Linseed Oil.. 60 60
Sm American IXM-omo 01% 951*
100 Ameriean Safety Razor 12'* 12%

2000 Amer Ship & Com 21% 21*4
300 Amer Smelting 5314 '*6
300 American Steel Fdrys.. 37 37%
100 Amer ^teel Fdrys pf... 837# 83%

2000 American Sugar 110 111%
200 Amer Sumatra Tobacco 86% 80%
1000 Amer Tele A Teleg.... 07% #7%
6lM> American Woolen 78% 70
100 Amer Writ Paper pf. SO'i 3014
000 Anaconda Copper 32% 32%
100 Assets Realization 2*4 2%
3M Atla. B A A 7% 7%
300 Atch. Top & S Fe 82% 83%
100 Atch, Top A 8 Fe pf. 74% 74%
3"0 Atlantic Coast Line.... 88% 8x%
00 Atl, Gulf & W Indies 133% 133%
100 Atlantic Fruit 18% 18%

10800 Baldwin Ixxomo 107",4 108
100 Baldwin Locomo pf H3% 05%

0100 Baltimore A Ohio 30% 41%
#00n Baltimore A Ohio pf. 4M% 40
loo Barrett Co 134% 134%
3«*» Batopilax Mines , 7.
0(1 Bethlehem Motor* 0% 6%
100 Bethlehem Steel 72% 72%

23»><» Both Steel C!as* B 70% 70%
l'H) Booth Fisheries 77
2*u» Brooklyn Rapid Transit 'J:a 10
4«K) Brink Rapid Tran etf* 1% 7%
10(1 Buffalo & Susquc K H. TM 70
100 Butt* Cop 4 Zinc etf*. rt% tt%
800 Calif raclnug «:» ««)
100 Calif »troteu* 2* 2*
100 Calif Petroleum 7070

3!«n» Canadian Pacific 120% l'Jt-%
300 Central Leather "»3% ."»4
H«» Ctntral leather pf.... ttOV* IMP*
100 C»rr<> d<* r»*i-o 3V% 3?'
OtM Chandler Moto:-*" S5' K3%
2500 Chesapeuk-- A Ohio. 38^ 00%
200 nil & L>tn III Kq «tfn. :>% 9%
3;h> Chi A Etn III Km ctN i»f lo io%
7-»0 Chi Great Western.... S
700 ("hi Grt Western pf... '.'Is, 1*4S4
"iiltl Chi & Northwestern. .. 7I"4 73

5000 C hi. Mil & Si I'.i.iI. 33 3
1>«0 Chi Mil A. St Paul pf. 52% ~.4%
100 I'hfrngu Pne»» Tool 7'J'4 N0»

3iino Chi. K I &. Pacih 3"»% 30%
100 Chi. R I &. I'm- 0% pf. 05% 03%
30O Chi. R I & IV., 7r< pf 7~'» 75%
700 Chil* Copper 11% 11%
1200 Chin" Copper 2$'» 29
2<»0 I luett lVabody 7'J 72

33«>0 Coca-Cola 3!'» 35%
J00 Col lias A Kle'-tri. 34% 54*,
1000 Col (iniph"|>bonc 23% 23%
200 Colorado & Southern... -'O'-.. 21%
HHJ Colorado A Soutn l-t pf 47% I7'»

'onsol »;as 7S% 7l»
70(1 Con lot Callahan Mm 10% 10%
200 Cunvji T-Stile 291..
"VH» Consol «'i»ar 7Jt*J 71 "t

» t on^ol Cigar pf *4 S4
20»l Corn Products Refj M%
loo Co*den Co 37 % 37%

2300 Crucible Sleel '133 !37
1000 Cuba Cane Kogar 32% 32%

., loo Cuba Can«» Sugar pf. 70% 76%
300 Cuban Sugar 30'.. 39%
100 Delaware & Hudson. *)«;»-. !M»'j
200 Ih»la. l.arka A We#ter« '_'»«» 1*40

17«»> D-uver & IIio C.ranue.. 4% 3
:UK) Denver A. Rio «;r pf... 10% 10"',

4'XH) Erie R R 1C, 14%
7000 Erie R R l««t pf J1C. 22%
200 Eric R R I'd pf 15% 16%
000 Famous Plajers 7«» 71
ion Fi*k Rubber 27 27
liNi Krw»|w«:t Texas 21% 211
100 General Cbem 107 107
2W General Chem pf !»."» JIT»
30O '.enerai < «g;»r fil'j W.
loo Central Electri.- Ill 111

1 «»'W» Ceneral Motors 21% 21%
IttM» i.ciu'.'sl Motor* deb... K*'j Os1^
200 Goodrich Rnbber 34% 54%

24IH1 <ireu? Noithern pf 73"« 74't
orrvi .>onnn ore nrn. ol'-j .11
<;uuntunamo Sugar 1!!1, p»«,1 ltH» «inlf Mobile N pf... -7 *-*7

I'm llabp%lia v KIp« Cable. I .1">
300 Haskell & Barker ««
r»» Hen'lof Mfjc Co L'3T, "J3;,
WM» Houston Oil 1 HM'..
HW Hupp Motor Car 11% 1 lsi
l'i> Illinois Central * » s'»
." mi indi;«lioniM R»*fc 7',7'(
*>'»o Inspiration Copper 1"."* I-"7*
im» int»-rI Agricultural 17;« 17T»
'-" mi !nterboro Corpn pf.... ! '« !>!»
iWJO Inter Harvester 11TJ l'J'J

Interl Nickel _»! 3.
:UK> Int Mercantile Marine.. -1 'J 1
(Hi Interl Mrre Marine pf. 71'; 7"

j into 1 nler Mo'or Trmk 3!* .'{J*
Lin Interl Paper 7Sst
mhi Invincible Oil .v--s ".h'j

I-lanii Oil & Trans H
.1 I ( aso Co pf !»l !'l

3>*» Kansas City Southern 1>".4/ IS3*
100 Kans Cit.v Soutlin pf. I'^i 4fi*4
S'KI K<*lly Spi injf'inM Tire.. 7.V 4 7-"'»
1 00 Kennecott Copper -4'* -I's
»**> K--rstone Tire & I*i!l». 1U:< lt$'«
JiMi Lackawanna Steel ft*-14 «*»t
MM i.'-higli Salley !" 4.Vl.
-1HI l.ijt*#:t & Mverv. J37 13S

ROADS OPERATE
AT LOSS IN MAY

Deficit Incurred Despite
Huge Increase in Operatingincome.

The railroads of the country operlatetlat« a loss of S13.I55.S7I during
May of this year, as compared with;
[a surplus of $39,310,216 in May of;
!191!>. when the carriers were under
Federal control. These figures were

made public by the*Bureau of Sta1tistics of the Interstate Commerce,
.Commission yesterday.
| The deficit was incurred despite
the fact that the gross operating
income of the roads totaled $42.-!
000.000 more in May of this year
(.nan m jutmy. tyiy. There wan an
increase this year, however, of some
$36,000,000 in transportation *xIpenses alone. There was a surplus!
in net operating; revenue in only
two districts. In the Eastern the'deficit totaled $16,042,094. and in the)Western. $243,124. The Pocahontas
district had a surplus of $2,085,150,1
and the Southern. $744,187.
During the first five months of

1920 the net operating revenue of
the roa\s was only $23,607,082, a!
falling off of more than $80,000,000
as compared with the first five!
months of 1919.

GRAIN MARKET.
Chicago. Aug. S^)..Grains fell today.caused largely by lack of outsidedemand and a heavy slump in

the* cash market. There was considerableliquidation in all pits near
the close.
Wheat declined to 4 cents.

Selling was not particularly heavy,
but no demand of any volume existed.Export demand was light,
the two factors resulting in easing
off of the market and a sharp declinein values.
Corn closed 1^4 to 4 cents lower.

The weakness of wheat coupled
with a sharp break in corn was
largely responsible for the losses.
September was especially weak, Decemberalso selling freely.
Oats was S to \ cent off. Large

purchases of December futures by
a concern with Eastern connections
was an important factor in holding
the market firm together with lightofferings. Country offerings continueunusually small.

%£& J\[j4
K EXCHANGE STCK
Fl RttlftHRD MY W. B. Hind* A C<
(Members New York Stoc* Exchange
TOTAL SALES, 321,200 S|ARES.

Net
Low. Close. chge. Sales. Stocks.

1 ' a 1 S 200 Lif 4c M} err.
75 75 .2 100 Loews

3535 -'00 I-oft
133 184 S Louisville A
L'4% 24% . S 100 Matk-17 Co
10 10S . % 1"0 Msrlin Kink
73^ 73'a 300 Martin Hirrj
38 31 . H 100 Mathie*on A

% 72 72% . % 300 Maxwell Mot
AO GO S 500 liuiwll Mot
1)4% 05 5900 Mex Petrols
12% 12% 200 Miami Copp«
JOS 20S .IS 000 Midrnlo 8te«
55S 50 + S 5*10 Middle Htate
37 37% . S ->n00 Minn A St I.
85S S5S 200 Minn. 8t Pai

100 HIS + % 500 Mo. Kunsas
HO m .IS 100 Mo. Kans A

07 07 *00 Missouri Pac
7kS 78% + S 1000 Missouri Pat
50% 50S 0400 Montgomery
52S 52S . S <00 Mullins Bod;
-% 2% + % 100 * Natl Arme
J 7 . % 1000 Natl Aniline
82% S3% + S '-*00 Natl Anilli-e
74% 74S 000 Natl Clonk i
88% -H8S 4 1% 100 Nati«ii>al l*a
133% 133% .5% 100 Nevada Cons.
18% 18% . S 100 N Y Air B

100% 107% . % 100 New Orleans
nr. IJ ».-»% s 21100 N Y Centri
80S 41% 41% 2MW N Y. Chi A
4«% 40 + % 3X00 N Y. N H A
131% 134", .1% 100 N Y. Onf A

% % 000 Norfolk A \
0%0% 200 North Ameri

7'J% 72% 1% 17410 Northern Piu
75S 70S f S S00 Ok la P«^d A

i iw um oippi
N'j 10 100 Ontario 8llv«
« 7 'n 100 Owpi s Rottli

70_ 70 +2 H'200 Pan Amrr P«
" » 100 i'ac Dev

«*4 0S«, t, too PiKMfli T A
^ 10<» Parrixh A It

7<4 7n -t % 000 Pcnnaylrnnia
1-0*, TJO'a \ 100 Penna Keaboi

r.S-% ^ 700 People's (Ui
06', ;h» 1, + »t 300 Peoria A Ea
3*%t 30 700 P»»re Munjuo
s,"s.V| *, 1*00 Phila Coinpa

«o% i*4 nmn Phillips pet
91 or, 3000 Pierce Arro«

10 ""Mi Pierce Oil
~~s Js'4 7« Pierre Oil p

j l!4Ki + 'i Pittsburgh <
71 \ 73 .p. 1200 Pittsburgh A
3*. 3»i", J\ 800 Pitt burgh A

t » i «4 'Joo Pre*s«d >'t<w»
7!;'., s»t', r«.. 'JOO Punta Alegrt
33 * 3'.;5. r \ *,fto Pure Oil

lMOM Iteming It
7",i, 7.*.'4 Urn Hem Typowi
Hi, II, - 1, 3000 K»|>lojrl«» m;.

;, *. -3sKl l»rpi blic Iroi
7'_' 7l' ! -u 11 Republic Mm
31', 31-*4 St '<J4MI R«>al Hiit h

:.a\ t \ 3700 st Umi. a
1*3 * 1*3% «300 st I.onis Mot
L'«;' L'.i 1.. v

1_'«H» j/t lajuis S«U
171 ^ 17', «H ISputa Ceoilic
7sv, 7'.i + «.j I'M' Koaboaril Air
10% I0;l. %

* '00 Saton ilotor
-"H.j i?!»>a ,1*10 Soars Rwhi.i
73*« 7:;", 1 loi Kbattuck Ari

M s| I'JOO Shell Trjin>»
Rs>_. >. Mnd.ilr Oil
37*37'« \ -!HM» Hon! I.rrn Pa<
133 13*. i. -HHI South Porto

TJ1*\ lONi Southern l(a
7H"n 7»Jts \ 300 Southern Ita

*«,;13* HI St .!o«- I.f.nl

M!'" '«p4 * **l*ndard Oil
; 3 -,' 13MI .*!< »,rt Will

*

,j ,4 !HHl Strom berg ('»
I* j."HOM Stmleb-tker <

I,/ ] | |" i«h> Superior Stc
.,j! | +ii* Tenn Copper
7-," jjji* IMW Tolas Pu.it!

4
Yl

' ,1 :.«M» iVxait Pao t
,* 37«M> 1>xa: t'ompa

-Tj*i ' 1 "O Third Avpn(
107

2
107 3

" ,ou Times S«tr Ai
jj- "'H» Toharro Co

,j( -700 Transcontl (

]ll jjj
* 100 Tranaue Wm

.J,, o«ii l'ni<»nnil
jj^i* tiyi* :* I'nlon Br»%
»4^ "1*H " 3000 I'nion Pacitit
'_3,* 4

+ ,H 300 I'nion Pn. ift.
31»" 111 >. i* "Hi I'nitr.l Orug
l'rt J J<ti * ,* Tint I'nited Fruit

* .,L 1 1 130!» Inlted K«*t.»
*: 11M» f"nit*«l Itf.Hi

.)!,
* 1 ini Cnit>'«l Kail'
-» r s rm* 1

in-ii iu i i 1.1 n, I S Ir-lii* .1
ii.-3 100 t" H Indus

* 4 ini r s rienitt
s,»18 ¥) I' S Ktihlwr."11 uni r S Rubber

Ay.* -** 1 s Kmelt
1TT« 17T. th 1HIOO r s si(v|

'.»' * I'1* % ;><n) I' S Steel |»1-"- J" I .">00 ('tali topper1!»s4 H>7s . \n i <ni i~tali seeus
^3*2 * .kliltl \ xru<!l»ru C<

TPa 74'.. ».j |ini Va. I C &
37'. 37', 1\ Wabn-li K I
7n*4 7*\ _ I4 .'(ton Wnhtt«li It I;
3-»rj« nti'j -r 'i |ini Wputera Ma
"»* > lull Wwtfrn I*u«

!,1 .I IINI Western Par
I*'* 1*^, uri Wrwtern L'ni

|."i\ '.j -jtm \v, Ktingkooxf'< * 7.">'« -3» 1«IHI WlieHing *
-11* -11 * '* 'JINI Wlit-d A La
IH5* "»5v 1« -J.VNI White Motoi
« ** HS>4 >» HIU Wil*»o A C«
l"» i !

» | «<ini Willys Overl
137 I."is »t 100 Wortnrogt'-n

* *
A. B. A. NOTES

*
Col. Robert N". Harper. chairman

of tin American Hankers' Association.has requested permission of
Col. Kutz. "ngineer Commissioner
of the District, to have the lamppost
fla?^ decorations in~place for the convention,starting: Saturday. October
! >. to be n movrd the following Saturday.

Mr. Harper has also suggested to
the presidents of all local banks tnac
theiit ilis..5futions b«> decorated with
flags and possibly the interior w»th
palms as a graceful tribute to the
occasion.

Kffort is being made to have certainpoints of interest, such as, the
Treasury. Capital l>ome. Monument,
land Lincoln Memorial, illuminated
by spotlights from the roofs of
buildings during the, convention period.
W. G. Fitzwilson. assistant gen[eralsecretary and assistant treasurjerof the association, with offices in

New York, has wired Col. Harper
11 a t ho Hill -irrivn in «'u uhino-t An

Wednesday iporning for the purpose
of looking: over committee, reports
jand to collect data regarding cnterjtainments and other available in
formation to he incorporated in the
program.

OIL STOCKS.
«Furni»hed by W B. Hibb* * Co.)

Rid. Asked.
Anglo-American Oil Co.. new. 32*'a 23%
Rnrne-Scrym«er Co 420 480
Buckeye Pipe Lin'? Co 02 05
Chenebrotich Mfg. Co 220 230
Continental Oil Co 120 125
Crescent Pipe Line Co......... 30 32
Cumberland Pipe Line 12;> 145
Eureka Pipe Line 102 107
Galena-Signal Oil Co. com.... 50 53
Galena-Sigu&l Oil Co., pfd.... 00 03
Illinois Pipe Line Co 145 155
Indiana Pipe Line Co 03 08
National Transit Co 25*4 26,/*
New York Transportation Co.. 100 170
Northern Pipe Line Co 08 102
Ohio Oil Co 315 S25
Prairie Oil and Gas Co 530 550
Prairie Pipe Line Co 100 103
Solar Reflning Co.... 370 300
Southern Pipe Line Co W- 128
South Penn Oil Co 270 275
Standard Oil Co. (California).. 308 312
Standard Oil Co. (Indiana).... «670 6*>0
Standard Oil Co. (Kansas) 523 545
Standard Oil Co. (Kentucky).. 350 300
Standard Oil Co. (Nebraska».. 420 430
Standard Oil Co. (New York) 384 388
Standard Oil Co. (Ohio) 430 450
Swan Jc Finch Co 70 80
Union Tank Line Co 120 125
Yaci.i'm Oil Co 335 360
Washington Oil Co 29 33

MORK GOLD EN ROUTE.
New York, Aug. 30..The Imperator.which sailed from Liverpool

Saturday, has $1,800,000 in gold on
board, consigned to Kuhn, Loeb &.
Company. This makes a total of
about $31,000,000 gold received bythis firm on the purchases, of LondongoJd on the open market.

TIONAL
:k quotations
i.
w> '

Kit
Ope*. Hl«h. Low. CIom. chfe.

(law n pf 133 133 133 133 +3%
21 21 20% 3"^ %
12% 12% 12V, 12% %

Naahvllle. 101% 101 % 101% 101% + %
pf (1 6 6 6
well 40 40 40 40

21% 21 % 21% 21% + %
lk W ,20 IV 20 20 .I
f>r» 10% 11 >4 10*; 11 >4 + %
on 1st pf. 19 10 10 10
urn !«»»% lft! 1H0% 101 .1%
r 10% 10% 10% 10*4 ^ S
I 30% 30% 30% 30 %
s Oil 11 « 11% 11% 11% . %
.ouIh <nevrl 11*4 15 14% 15 -r %
il Jt S H M 76% 7«% 76% 7*% 42%
&. Tcx«" 0% 6% 6% 6% 4 %
Texas pf. 12% 12% 12% 12%

lflc 23% 28% 25% 24% + %
Iftr pf 43 46% 41% 40% +1%
Want 31% 31% 31% 34 42%

33 33% 33 33% + %
34% 34% 34% 34% + %

A. Ch« m.. 75% 75% 73% 74% .1%
& ( hem pf 87 87 87 87 +1
Ic Suit 42 43% 42 43% .1%
id 73% 73% 72 73
»1 Copper.. 10% 10% 10% 10%
rake *... 07% 07% 07% 07% . %
Tex 4 M 3*% 38% 38% 38% .1%

11 73% 74 72% 73% + %
81 Louis.. 34% 36% 34% 36% +2
Hartford. 33% 34% 33% 34% + %
Western. 20 20% 20 30% + %

Ventern i. 04% 06 04% l>6 +2
cun 52% 52% 52%" 32% +1%
'ilw 74% 75% 74% 75% + %
Heff 3% 3% 3% 3%

22'* 22% 22% 22%
ri>U »«'»

Machine. 48 48 48 18 .1
trol AT.. 87 H8 88S 87S S

82*, 82 >i 32% 32'i
T 41 42 41 42 +2

infham.... 27 S 27V* 27*4 27.IS
K K 41>, 41', 41*. 41»i

urd Steel.. 18S 1*S 19% IMS
2»«fc 3'1 20 «3 3« + %

intern 11 114 10% 10% %
tte 23 24 28 21 +1
ny 34 *, 34% 33*4 3»S S

34 S 3--.U 344 3.Vt .1%
r 37 37»4 3H»« 80S S

12S 12% 12 f- 12S '4
r sot* 80s so1? 80s S
oul HIS 82 81S 02 s
W Va 28S 29''a 28 29% + S
W Va pf 73 73 73 73 +6',

I «'ar pf 0* l*s IK
Sugar 72 72 72 72 S

3H 3*S 3# 38", S
It 01', 02% 01S 02S + S
1t«-r 32S %2'a 52S 52 Va -IS
**1 75% 78 71', 7.", .2
i A Steel.. M MS 83% M .IS
lor Trrek.. 32% 3128 31% -1%
of \ Y. 82S M% 82S *8 ^ S
Sun Fran 28% 20% 21% 28'- 4- %
ithweatern. 23 .23 23 23 - 2
itb\ve*tn pf 30'j 3»>% 30 38%

SIIJCJI .11 14 1« 14
l.ino pf.. 15 13 15 15

< OS OS '» '» * '4
k 140% 140% 140\ 140% %
z Copper. SI4 Hj4 H'i
& Trad 31% 51 % 51 51', 4 1

20 20 21s*® 28% ',
05% 08% 05S 08 - S

Rlro Sugar 110 121% 110 121 +1
iltray 27% >S 27% 28S + S
llwp.v pf.. 50', <Mi 50S 00 -4- »<j

18% 17 1«S 1" * S
\ J pf... 105 1113 1«4% l®5
urr 32 32 30% 31 1 %
irbureler 72 74 72 74%
»rpn 01 H2% 0'»% 82 + %

el 51% 51% 51 £1'4 %
A t'hem.. OS OS 0% O't '*

35'4 30'4 3"»% 36'4 + S
'oal A Oil. 3S 3* 38 3« %
in.r 48% 47'4 48S 47 '4
I' Ill 10 10 10 + ',
it Si ppl« 25S 25S 25S 25S + %
Prwlm t*.. 01 (51 HI H4 1

>11 !»% 0'3 0'4 0% %
Si V 4."i 4". 4.. 45 -f- I,

20 28 25*. 28 %
I I'aper *7', 87*, *7', 87'- + 1%

121 122 128S 121S * S
pf IMS IMS 81% 04S + S

100 1IM} lrtti JO#5 1
VJ4 105S 1^4 195 -1

il «*'« 6S'* «7'4 «77b *

mv, n\ S\ s»4 s»t J- i4
at pf IK J«i ]H IS * 'i

'rodwtm. .v»v, ."»0»* ."vo*. ms '«
kl<-f>h«>lST. MiMi

J.oli'.l pf 93 03 93 03 + 'a
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HEAR N.Y.C.
BOND REQUEST

I. C. C. Calls Hearing to Determine
Necessity of Proposed

Flotation.
Whether the New York Central

Railroad will he permitted to issue
additional securities totaling 150,!ooo.OOO will depend upon hearings
begun yesterday before the Inter!state Commerce Commission called
by the commission to determine the
necessity of the proposed issues.
The request of the company to th®
commission pointing out the need
of immediate funds will be granted,
according to indications.

Representatives of the railroad
speaking before the commission
proposed the issuance by the New
York Central Railroad of $25,000,000of ten-year 7 per cent collateral
trust gold bonds, and an additional
$25,000,000 of refunding and improvementmortgage bonds. The
proceeds of both bond issues, the
commission was told, is to maintain
the operating efficiency of the system.

In the ease of $25,000,000 of tenyeargold bonds, the company's representativesdeclared that the securitieswould be dated September
1. 1920. and payable ten years hence.
The proposed issue of refunding and
improvement mortgage bonds would
be dated April 1, 1920, payable at
some time in the future, to be fixed
when the commission gives its approvalto the issue.

PERSONAL.
Clement Randle. manager of Morhead& Elmore's brokerage house,has returned to Washington after

an extended vacation tour. Points
visited by Mr. Randle included thefollowing: Lennox, Berkshire Hills,Rutland, Fort Ticonderoga, Adirondacks,Lake Champlain. Burlington,Manchester. Mohawk Trail, Will*;iamstown, Springfield, Mount Kisco,returning via New York and Philadelphia.Mr. Randall states that not
even a puncture marred the pleasureof his 1.600-mile trip.
Charles C. Glover, president of

again back at his desk yesterday
on a two months' vacation, was
again back on his desk yesterday
morning. r

SILVER PURCHASE.
Silver purchased yesterday by the

Director of the Mint aggregated
325 000 ounces, making a total of
12,784.284 ounces under authority of
the Pittman act.

t

MARKETS
Active New York Stock Exchange Bonds

(rcRMsHKo nr moorhead * glnore)
»' (Members New Tor* stock Excbange.)

» 1 ~TT~ » LIBERTY BONUS.
Test's Approii- Test's Appro»l-
Close, mateT'ld Ciov. mata T'ld

HS27a
* 8904 412 Liberty third 4'« "# J 2* JLiberty flr*t 4» M 70 I.ibertj fourth 4»*« M.»» 5.38

liberty second 4s 84 30 Victory 4%s* "'
Liberty first 414s 83.10 3.30 Victory S\a»5 84 5.45
Liberty second 4*4s 84.41 5.47

HAlLROAiJ BONUS. 0
Vests Test's

Issue.rlMt inM.cUm*.Atrh., Top. 4c. Santa Fe gen. 4s. lflW. . 7I** Missouri Pacific gen 4s. 1»75 5«%
I a It iinere k Ohio gen. 4>. 1940 «|»i Jf. y. Central ton* deb 1933... P"'*
F'.a It imore k Ohio conr 4>/»s. 1033. fly Norfolk k. Western con* 6f. 1929 100
< hesap-ake 4 Ohio ronr. »». lIMfl Dim, p. R R. 10-yr. 7* sec. bond*. April

IChetiapeake k Ohio conr. 4>4s, 1030... 728» 1* 1®*-** i
Chi., Great Western first 4s. 1959 54 Reading gen. 4k. 1997 80 **
Chicago * Northwestern Ry. 10-yr. 7s. St Loul* k Sao Fran, pf lien quote

.eeond gold. 1930 100i4 A, 4s. 1930,;J. X . L r,4ul ronr ix**' 1W2 « St. Louis k San Fran *dj 6*. 1903...
j ChL, R. I.. Pa rifle ref. 4*. 1934...... «7'J St. l>ouis k San Fran. In<\. I960 MJ4Deflr * Rio (irande first ref. 4a. 1903.. 49\ Southern Par. roar. 4*. 1MD "3a*
Erie gen. 4s, 1996... 431^ southern B. R. gen. 4s. 1936 59',*.

msCBLLANBOVI.
Am. T. k T. col. trust 3s. 1946 78 C. S Pubber first k ref. 3s, 1947.... 77 Vs jInterbo Metro. 4«*«. 1936 1414 u. h. Steel 5s, 1»fl8 72
Chile Copper cont. col. trust 6s. 1932 74 Belgium 23-yr. ext gold 7Vi*. 1»40 97S '
Midvale Steel con v. «s, 1936 77*^

FOREIGN BONOS.
(Furnished b7 W. B. Utbbs * .)

Test's
"Test

Issue- cloae. l»toe.c,0h**
Berlin 4s... 20 ripmao Government '4
Greater Berlin 4s 20 <;r rm«n liovernie »t 4s 1*S
Bren.en 44* ^ Herman Government 3s I*1?

1 Chemnitz 4s 1011 1.-....... 1* 22Vl .

CoM.il « j« *
MM jioilin- 4p 2"

n , a
. All.fm Kl.<k Oet «' ,»

H "*. -« Mrrnlngrr Bunk 4*
uarmMadt 4s 'J? \orddeuts< her Land Bank 4s
I"-"" «» SI lT*u»» But «» KS

.Drrsdm 4lfc« ;|i, B.rll»<T Bank 4.
Dyswldorf 4. »! « Vt. ina ««
Kasrn 4. 2Ji, Vlnia 4V» *

Fraukfurt 4s ^ Vlenu 5.«

I'rankftirt Ss Twh 4a - |
Ilamhur* 3. Hl rwurk 5.«'. |
I'fl'nburi 3'-l !."» I'rriK'h premium ft* j

H» mbuff 4« jn, Rriti-h Vkwv 4« 8«4 |
Hamhurf «V Vallonal War Imi } S«4 ,

Kocri*»b»rr 4a W.P Ixlan 5,315,
Lrlpzlf4(ia a Italian1"

I lx»ipzif 5s «jl l»elgian IleMoration 5s
Munich 4b 22'^ Belgian rremiura 5s "9

GRAIN AND COTTON PRICES.
(raralaked by W. II. Hlhba 4b Co.)
^Members Chicago Board of Trade.)

. Yefct'a TreT. Tnt'i Trtr.

j Corn:Cloae Close Cotton: Close Ck>»e_
September1.40 Ortober 27.70 29 TO j

,,#5' 25.W a.-1
S.pl.mh.r W.S40 27 15
December 663^67

Wheat:March *"> 1° - » GO
Hi t ember 2:33 2.37..4 ^ ..a. ^

Mareh 2.2»% 1V32S *«> 4 *° -9 40

PROVISIONS.
Pork hard:

September 24.10 115.10 Srptrmber 18.751V52j
j October 23.10 20.90 October IS.721V*7j

THE DOLLAR IN FOREIGN EXCHANGE.
(FiraUked by Americas Security and Trust Company.)

Test's Clost

England (pound sterling) 3 57
Canadian dollar M»j
Hong Kong (local) .7*
Shanghai (tael) 109
Frnnee (franca per dollar' 11."45 per franc0Z°r
Belgium (francs per dollars 13 3*»6 per franc0747

Swiuerland (franca per dollar) C 03* per franr165$.
Italy (lira per dollar* 21 367pr lira04«>SJ
German j (aiarks per dollar) 4v7*o |M»r markOir«i5 j
Dennark (kroner per dollar) 6per krone144

(

Norway (kroner per dollar)......... 6.92 per krone.1443 j
Sweden (kroner per dollar) 4.901 »wr krone204j
Greece (drachmas per doll&r) 9.049 per drachma1105
Holland (guilders per dollar) 3.0*6 P*r guilder324 !
Spain (pe»etas per dollar). 6.653 |wr peseta.1503;
Japa.-i'Sjen per dollar) 1.03 p?r jen5175.
Austria (kronen per dollar).. 212.70 per krone0047

SEAPORTS ON THE GREAT LAKES

The Solution of Our Transportation Difficulties to Bo Found in
The St. Lawrence Waterway.Only 45 Miles of St. Lawrence

Rapids to Be Circumvented.Would Tap the Richest
Part of the United States and Stimulate Many New Industries.Costwould Be Paid Many Times by the Electric
Power Developed.

Bv DR. FRANK M. SURFACE. |
History shows that the development of commercial and business

enterprises follows and is dependent upon adequate transportation
! The development of ti>e rich country of the Mississippi valley and the
Middle West was possible only after canal and railroad facilities made I

jit possible to get the products to market. The history of commerce'
lis" replete with incidents showing that small changes in transporta-j
ition rates have cither built up or ruined vast enterprises.

A growing territory must also have a growing transportation sys-|
tem. It is now generally recognized that the railroads of this country!
have not been growing fast enough to take care of our increased;
business. James J. Hill pointed this out 10 years ago but like most
prophets before his time his warning was not heeded. It required
the strain of war conditions to cause the first complete breakdown
in January, 1018. and again in the winter of 1910. Since then it has
only been with the greatest difficulty that the system has been kept
going. Many millions of bushels of last year's crops remained in the
interior because they could not be transported to market.

The difficulties with the railroads have been discussed many
times. They need more equipment and more trackage but even these
additions would not solve all the difficulties. Our. railroads will neverj
have sufficient equipment to handle the peak of the crop movement
satisfactorily because if they did there would be a good portion of
the year when it would have to lie idle and unproductive.

To a large extent the difficulty with our railroad system is the'
large proportion of our foreign trade that goes through Sew York!
and other middle Atlantic coast ports. In the calendar year iqtq!
approximately 45 per cent of our total exports and >.t per cent of
our imports went through the port of New York More than 60
per cent of our total foreign trade went through the ports from Bostonto Baltimore, a distance of less than 500 miles. This, together
with the dense industrial population which must be fed and furnished
with raw material, constitutes a bottle neck that renders a solution
of our railroad problem very difficult.

Asolution of our whole transportation difficulty is now offered'
by the Great Lakes and St. Lawrence navigation project. At the'
present time it ij possible for boats of trans-Atlantic size to go from 1
Duluth through the Soo canal and the Detroit river as far as Buf-j
falo. The Canadian government is constructing a New Wclland Ca-!
nai arounii i>i<ig<iid, uiru^iu 10 a ucjuu ui icci wiiu yj nci in iiic

locks. If nccessary this canal could be finished within three yearsjand would extend the water route for large vessels through Lakej
Ontario and as far as the Galop rapids in the St. Lawrence. Between
these rapids and Montreal, a distance of 45 miles, it is now impossi-j
ble for large ships to pass. It is estimated that these rapids can be
overcome cither by a system of canals or by building dams to raise
the height of the water. A committee of Government Engineers!
from Canada and the United States is investigating the best method;
of accomplishing this feat. From previous investigations it has been
stated that the cost of circumventing these rapids will be roughly
$150,000,000. a mere bagatelle in comparison with the value of the!
project to this country.

Incidentally it is estimated that the fall of 221 feet between the
rapids and Montreal is capable of developing something like 2,000.000!
horse power which in the electrification of railroads and factories1
would save us 100,000,000 tons of coal annually.

When ocean going steamers can anchor at Buffalo, Cleveland,
Toledo, Detroit, Chicago and Duluth, our transportation problems for'
some years to come will be solved. The ports of Liverpool andi
northern Europe arc some 250 miles closer to the Great Lakes by
way of the St. Lawrencc than through N'ew York Grain and ore
now carried in lake boats from Duluth to Buffalo, then by railroad
to New York and* then loaded on trans-Atlantic steamers, can be
loaded once for all at Duluth and carried direct to foreign ports.

It is difficult to conceive what this project if carried-through will
mean for this country. As pointed out above business enterprise fol-j
lows transportation. With seaports in the interior of the country the
possibility is offered for an immense development of industrial and!
productive enterprises wliich are not even dreamed of now.

Taking the States which touch the Great Lakes and in addition
the Dakotas and Iowa we find that this area now produces over 40
per cent of our total wheat, 53 per cent of our corn and 64 per cent:
of the "oat crop. It contains 50 per cept of the total number of hogs
and 37 per cent of the cattle: In minerals it produced 61 per cent of
the coal, 86 per cent of the pigiron and 12 per cent of our copper.
In addition it produces a preponderate proportion of dairy products,
beet sugar, flax, wool, etc.

Inasmuch as the solution of our transportation difficulties is one
of the most pressing problems today there is no more important and
far-reaching project now within the reach of the American people'
than the early consummation of this lakes-to-the-occan waterway-'(CopyrijjlTt, 1»:0, by the Washington Herald.)

ALL riKABCIAI ADTTlTlSUrO ACCEFT.ABLE TO THL KTSAJ D MUST BTAVS
A RIGID TEST 07 SIT BSIAVT1AL1TT

Local Securities.
Waslungton Stock Exchange.

9ALBS YEKTERD AY.
Washington Railway and Electric pfd 25tt 47«4. 26 at 47fc. 5 at 47*4Washington Ga*. 15 at 42. 4 at 42 1 at 42Commercial National Bank. 10 at 172",Continental Treat ompanr, 10 at 10$. 5at 103. 10 at 1<M*4.l-an»t<»n Monotype, 10 at 70*4.Old Dutch Market pfd 100 at S«, 100 atS**. 100 at S. 10U at S. 100 at »

BONDS
PUBLIC UTILITIES

Bid AikHAmer Tel and Tel 4* 75 73*4Amer Tel and Tel 4"/,* 70«, 81 ^
Amer Tel and Tel ctl tr. :»a.. 77\Amer Tel aod Tel conr 6. S5*4 S5\Anacoatta «nd l'otoma< 5a.... 4*Ana Potomnr Huar 5a 47C and p Vel Ut 5a 87 SOCel. (jas * Ek*. Ut 5at-Ol 'jm A Elec. deb.C«I»H«I T-nctioa l»t 6s....... 84 ..City and (Suburban lut 5s 50I<:eorgetowB Gia Lt 1st 6a *4Metropolitan U. K. lat 5a 87 *>Potomac Elec LJgbt 5a SIPotomac Kl-c. C«a«. .% go tCPotomac Elec. Power deb. «a . .. SIPot. Elec. Power g*n 0* SI S3Wftah. Ale*, and Mt. Ver lat 5a 35 .Waali. Ha to A At nap lat 6a.*a«h Oaa Light g*n 5s 70 SOWftah Ry and Elec 4a 54 55>4Wftah. Uj 4 Elec. gen 4m SO

MISCELLANEOUS.D of C, Paper aifg. l»t 6-Rigga Realty <l>ongi 5a SIRigg* Realty 5a ,<ab<>rt* 91 ..I
gig* A bufe Deposit Qa...

«ar*ft con». ,r-«
Waafc. Market fold litge to...

STOCKS.
PL1L4C UTILITIESAmer Te| «od Tel MUCapital Traction K*, Mi',,tuibinLia tii» & .lictrk

Ku stern Light & h'fl...
Washington Gas 41** 42%N and W Steamboat .15
W»j* ky md Kie«- com Id
Wash By and Ele« pfd 47UVNi»li., Unit. A An. om
^aih., Halt 1 Au ffd
Wa*h. Va. Ky. Com 1
Wuk Va Ry pfd 4 7

NATIONAL BANES
America* 170 l*o
Capital 150
Columbia 160
Commercial 172Vi ISO
District 175
Farmer* and Mechanics 220 ....Federal 173
Libcrt> 12* 133
Lincoln 1G.~i
Metropolitan 229
Biggs 400 4*0
Vcond 100 100
Washington 191! 210

Till ST COMPANIES.
American Security and Trust.. 210
Continental Trust 104 100
National SiMO(> and Tru»t.... >' 2S0
I n ion Trust 110 120
Washington Loan and Trust.. 200 200

SAWNwS BANES.
C'Himer.t and Savuig> 140 ...

La*t Washington Savings 13 ...

1 chants' Bank 100 ...

See. bar. and Com'l 198 230
Seventh Street Sating* 145 ...

Union Strings 110
U. S. Savings Bank 212 200
Washington Metfcap*c« 1* ...

Fine INSURANCE.
Arlington *»'«
Corcotan 70
Firemen's 20
German-American 190 .

Rational Union 5V»
TITLE INSURANCE

Columbia 4*4
Beal Estate *o

MISCELLANEOUS.
Col Grapbo Mfg Com 23 2<
Col. Graph". Mfg. pfd ^3
Cl apin Sacks Mfg Co
D. o» C. Paper Mfg. Co 73
D. of C. Paper Mfg. Co pfd.. 90 10GreeneCananca
Merchants' Trans k. Storage... 1«*»
Merg.nthaler Linotype 122 124
Old Dutch Market of Va. Com. 4»3 «
Old Dutch Market of Va pfd.. 9^ 10
I.an-t"n Monotype *69 ~SecurityStorage... y 200 ...

U a»inDfftof> Market 17» ...

Lx. dividend.

CURB STOCKS.
<Fnrnlslied b» W. B. Hibba k Co.)

BM A iked
Aetna Liplonivcs 10*4 10'a
Allied Oil 2* 21
Ainmi'un Candy 5 *

Atlantic Petroleum 3>% 3>3
Belcher Divide 4 7
Belcher Extension 7 10
Big J.*dge 7-1*S
Boone Oil * -U
Boston and Montana 85 87
Boston and WjOBin{ 1 1-16 IV®
Caledonia 1^21
Calumet and Jerome 3-16 '4
Canada Copper 3-16 7-16
Carbon Sleel 55 7<»
Carib Syndicate 1011
Carib Trading 4«>6"
Car Light and Power -S
Cities Service new 34 V» 34
Cities Service old 15*' 3U"»
Cities Service pfd 64M'j
Cleveland Auto 50 53
Colonial Tire \\ 5
Consolidated Copper 12^
Cresson Gold 1V% 1%
Davis Daly 6 8
Dominion Oil 66',4
Klk B*«in
Emerson Phone 1!
Ertel Oil S4 S
Federal Oil 2% -,J#j
(ieaeral Asphalt 51', 521
General Aspiaalt pfd 87 !>"
Gilliland Oil 27 30
lilUilaid Oil pfd *"9"
Glenrock Oil 2 21*
Guffey-Gillespie 2KU 27'2
Granada Oil * 9
Heel. **% «U
Hermles Paper -4 26
Howe Sound 3'a 3\*
Indian Packing 6 6'.,
Intercontinental Rubber 11 12
International Petroleum 34', 35
Jerome Verde '4
Ijke Torpedo 1 2
I/on* Star Gas 2*» 25*
I.ivingston Petrolfum 5', 7
Ma;m« Copper 24 26
Maraeaibo Oil 19 19*3
Marland Kehnery A\ 4'MasonValley 2
Mcrritt Oil 14', 151,
Metropolitan Petroleum 41- 5",
Midwest 4M1 com 1 2
Midwest Oil pfd 1
Midwest Refining 147 1411
Motherlodc. new iVi6
Nevada Ophir IP 20
New Corneila 16«a 17
Nipissing Mines Co #'«
North Amer. P and P (>^ ti\
Northwev« rn Oil Si 27
Pennoek Oil 6
Perfection Tire IS 1
Piodueers and Refiners.
K;:dio Common 1 *42
uadio pia °

Kit Hfrculfti H
Salt Creek Producing 31 33

_

Sapulpa <-on» ",,v*
Bilver King of Arizona 3»» 3.»
Simm* Petrol I-'-; 12^4
Skelly Oil #'*
Subu arine Corporation 1"12
Superior Oil JJViSwift Intrrnntional 2fl\ 30
Tofoaceo Prodnrtb Export 12
Tonopah Divide l^a I7®
Tonopali Extension 1\ 2
Tropieal Oil 18V* 19'.*
I'nited Eastern 2%2\
V. H. l.ight and Heat, com..., 2 2*4
1*. *. Eight and Heat pfd..... 2S 2\
I'nited Profit Sharing 1% lVj
U. S. Steam*hip 2'S 2«*
I nited R#t*il Candy 12 jji,
Warren Bro*. tto
Wayland Oil % ^
Wayne "<oal 21*3
Wes t End Con* 1 >4 114
White Oil 18 1»
Wright-Martin Aero 0 7

Private Wire* to Oar N
Hornblowrr A. W ffk», Post

Highly Recomi
DIST COL. PAPER

MFG. CO. 8% AccTi.
Sinking Fund Pfd. Stock
.par $100.pricc par.
yield 8%.d i v i d e n d s
earned 4 times.

MOORHEAC
Members {»£.*

1416 H STREET
i

NO NEED TO
FEAR PANIC

U. S. Chamber of CommerceViews Nation's Future
With Optimism.

A gradual and naluraJ readjust* H
m« nt of business conditions with|out financial disorder it pndicttd ^by the United States Chamber of
Commerce. in it* »e mi-annual bulletinon general business. mads A
pul)li« h' day. ^While many disturbing factor*. 1
such as labor unrest. tifbt money.
high cost of necessities and the
Rtisso-Polish war ar. mmiioned as fjfldisturbing factors, crop and other 1
conditions are so satisfactory tint M
th< harni.fr hnd* widespread belief
that business will continue satisfac- M
tory throughout thr year Alto- fl
si tlur. it states, there is no reason
whatsoever to anticipate a panic.
The report says in part.
"Amid cross currents and eddies

of the industrial situation a defintie
trend seems to be slowly developing
toward a gradually increasing gainI of supply upon demand and % someIwhatlower level of prices. In textilesand in some manufactures of

I leather there has been a dM-rraw i«

(production and lower price*
"Here and there mills have shut

! down or are running *on reduced
time. What mill happen next is excitingmuch interest and msnV
prophecies.
"There is much complaint of the #

inefficiency of labor and of its
scarcity, though this latter growsless marked. Ship building displayslessened activity.

"Contraction in financial credits
has put 'wtldcatting' out of businessin the oil regions which make*
business there dull. Supplies for
drilling oil wells are no longer
called for.

"Construction and building have ^slowed down, because of high prices
Iand scarcity of labor and material*
and practical withdrawal of credit
accommodations on new construction

"Coal mining ha« its flock «'f *
troubles.strikes and lack of cars
"The promise now. and it i« almostfulfilled, is for three billion

'bushels of corn, fight hundred mil
lion bushels of wheat, both winter
and spring and for a cotton yield
of about 12.500.000 bales.
"There will be more oats than

las^ year, and more tobacco. mor>*
potatoes, morf rice.about the larg- *
est crop on record. More sugar.
both cane and beet, and especially
n ha> crop of such proportion? as
should have a marked effect in reducingthe cost of livestock, and
of dairy and poultry products.

' From ever\ State and every pactioncomes the complaint of th«*
la. k of cars a? the greatest of all
handicaps to the transaction of
business, and one moving cause of
continued high prices"

l)l\IDt:\D* DECLARED.
New York. Aug. 30..At a meet

ing of directors held here today.
Tierce Arrow Motor Car Company'declared the regular quarterly dividendof 2 p^r cc<t on preferred
stock. pa>able October 1 to stockjholders of i ecord September 15.
American Beet Sugar directors ^today declared thr regular quarter-

)y dividend on their preferred nock.
Chemical National Bank today de» V

ciared a dividend of St a chare on I
their outetandine stock. I

»fl
Cap:t«! and Surplus $-.000,000

WITH over 40,000 depositorson oar books, and
our "family still growing,
we feel justified in extending '

\ou an invitation to bank here.
We're confident our service will
more than satisfy your requirements.
f Join us This Pay Day.

I f Same rate ot interest paid on

| both small and large accounts ^
National Savings &

Trust Company
Cor. 15th and N. Y. Ave. ^
FIFTY-FOt HI H IF. AH

I 1
THRIFT AND PROGRESS
When a nutr «f moBf* is iaeested ta
our First Mortgage *> Per cent Wetes. ^th* pendulum of t h 14.' inwek for
ward. nrrrr backward. The pria
ripal is alva.^ worth par. and the
liberal return i* constant in iiK-otneprodunngpower.
Thun jour m^rsHT'Dt has the an
prome ckara«-teriMi«- of aafet?. our
Fir*: Moncar" * For t eat Notes are
scored b? Wiohiacton. P. C.. lir
proved property. They aire 4ire«-t
and first liens against the *eal estate.and °»ir client a lia*« the satis t
faction of dealing with an institution
«lin»e reputatiaa extends over #ftyIone rear# without loss to an caveator. j
SWARTZELL. RHEEM &

HENSEY CO.
727 Fifteenth Street.
na»fcl»st»Bi d. I

. I

Foreign I
Exchange i
noiiEfcl and >old. Oa- |Mr Tranafrrk. I'oai 1
nrmiiiaiirfh. Lettrra
f < redftt.

the washington loan j
and Trust company 1

900 F St. 618 17th St iI I
*

fw Wrk (ormpondralai
A Fltfg, A. D. Lrark A C*.

nended Stocks
, BKAYER BOARD #

CO.'S 7% Accu. First
Preferred S t o c k.par
value $100.price q6'S.
yield 7.25% . dividends ' *

earned 4 times.

> & ELMORE
ork Stock Exchange
lgton Slock Exchange

PHONE MAIN iim


